
Page 1 of 5 hb4617&4619/0102

����������	
�����
���	 ��������������������������������������������

���� ��!""���������#�$!$�$ �����%��& '�&$ (�
���� ��!""���������#�$!$�$ �����%��& '�&$ (�
�'�)��&��� '& � )$%$!* �+ )��&%(�$&  $������ ��!""������
��������������� '& � )$%$!* �,�%)) �-��&.  ������� ��!""������
���� ���//!$$  ���	(�0%$!�)
� )%$ ���//!$$  ����%/!"! �1�2 )$%"�� %"$.�%)(���/%)�� &*!0 �


%$ ���/'" $ (���������3�

���������

�� )�/# &� �4� �0.��"� (!�$&!0$�� !)� 2!0.!5%)
�' &%$ � # 4�& �� %)(� %4$ &��0.��"� 0.!"(� 0%& 
'&�5&%/��� � �. � � '&�5&%/�� %& � ��#6 0$� $�
7�#"!0��0$������4����81�9.!0.�& :�!& ��0.!"(
0%& �0 )$ &��$��# �"!0 )� (�#;�$. �
 '%&$/ )$
�4���)��/ &�%)(� �)(��$&;�� &*!0 �� �
�����
�. ��0.��"�#%� (�'&�5&%/��%"���/��$�0�/'";
9!$.� $. � %(/!)!�$&%$!* � &�" �� '&�/�"5%$ (
�)( &�7�#"!0��0$����1�9.!0.�5�* &)���0.�%& %�
%�� �$%44!)51� (%!";� %0$!*!$! �1� (!�0!'"!) 1� %)(
 :�!'/ )$�� � �)� %((!$!�)1� �) � �4� $. � &�" �
& :�!& ��%�'&�5&%/�(!& 0$�&�$��# �'& � )$�4�""
$!/ � 4�&� '&�5&%/�� �' &%$!)5� " ��� $.%)� �!<
0�)$!)�����.��&�1��&�'& � )$�%$�" %�$��!<�.��&�
(%!";� 4�&� '&�5&%/�� �' &%$!)5� �!<� �&� /�& 
0�)$!)����� .��&��� � �. � &�" � %"��� & :�!& �� %
'&�5&%/�(!& 0$�&�$��.%* ��' 0!4!0�0& ( )$!%"�
�&�  (�0%$!�)%"� 0& (!$�� �( �0&!# (� !)
	�
������1�# "�9��

�. � � & :�!& / )$��  *!( )$";� .%* � #  )
'&�#" /%$!0�4�&���/ ��0.��"�(!�$&!0$�1�9. & 
:�%"!4! (� '&�5&%/� (!& 0$�&�� %& � )�$� & %(!";
%*%!"%#" ����)���/ �0%� �1�%�(!�$&!0$��' &%$ �
%� 0.!"(� 0%& � '&�5&%/� %$� � * &%"� (!44 & )$
�0.��"�1� 9.!0.� %& � ��' &*!� (� #;� %� �!)5" 
'&�5&%/�(!& 0$�&����!)0 ��) �'&�5&%/�(!& 0$�&
0%))�$�# �'& � )$� 4�""� $!/ �%$�  %0.� �!$ 1� %�
& :�!& (� #;� $. � &�" 1� $. � 
���� $&%(!$!�)%"";
5&%)$ (�(!�$&!0$��*%&!%)0 ��4&�/�$. �&�" ����)
,�";� �3331� .�9 * &1� $. � 
 '%&$/ )$
%))��)0 (� !$�� !)$ )$� $��  )4�&0 � $. � &�" �
�"$.��5.�$. �
����.%�� )0��&%5 (��0.��"��$�
�  =� '&�*!�!�)%"� 0 &$!4!0%$!�)1� �)$!"� $. ;� 0%)
4�"";�0�/'";1���/ �(!�$&!0$��# "! * �$.%$� $. 
& :�!& / )$�� %& � �* &";� #�&( )��/ 1� %)(
0��"(�" %(�$��$. �0"���& ��4�$. !&��0.��"�#%� (
0.!"(� 0%& � '&�5&%/��� � ��� %((& ��� $. � 
0�)0 &)�1�!$�.%��#  )���55 �$ (�$.%$��0.��"�>

0.!"(� 0%& � '&�5&%/�� �.��"(� # � ��#6 0$� $�� %
(!44 & )$�� $��4�& 5�"%$!�)��


������

������	������������������� �!"�# �$%�
��&��� � �'%���� 
� �� $�� ()�&� �� $%!$*
+�,�##�#,�-��.�/*�/00/*��1�!��'%���� ��$)�'$
�)� �#$�)"� �!$�� �'%����  ��$)�'$� �����
�(�)!$� ��)�'�#$)!'$� �1�)�$%���(�)!$��#
�1�!�+�1�)����)�!1$�)��'%����()�,)!"�1�)
'%�� )�#� �#�2�# �),!)$�#�$%)��,%���,%$%
,)! �*�$%��1������#,����� �!((�.3

�� �%�� ()�,)!"����� � %!&�� $�� %!&�� !$
��!�$�$���! ��$��$!11�"�"+�)��()���#$
�%�#�&�)�'%�� )�#���)��()���#$*�!# 
'�"(�.� ��$%� �(�'�1�'� '%�� �$���$!11
)!$���4

�� �%�� ()�,)!"� ���� � %!&�� $�� ()�&� �
'�)$!�#�  !� �. � !'$�&�$ ���� !# 
)��!$��#�%�(�4

�� �%��()�,)!"����� �%!&��$��+����'!$� 
!$� �'%���� �#� 1!'���$���� '�"(!)!+��� $�
)��"�� ��� � +.� (�(����  �)�#,� $%�
)�,��!)��'%���� !.4

�� 
)�"�#!��%��$�).�'%�'2���1��"(��.���
���� �%!&��$��+��"! �4

�� �$!11� "�"+�)�� ���� � %!&�� $�� +�
'�)$�1�� ��#�
5��!# �1�)�$�!� 4

�� �%�� ��$)�'$����� �%!&��$����$!+���%�!
(���'.�!  )����#,��!1�$.�()�'� �)��4

�%�� +���� !���� ���� � )�6��)�� $%�
��(!)$"�#$� �1� � �'!$��#*� +.� 7!)'%� �*
/00/*� $�� ��$!+���%� !� "� ��� +�1�)��� �)
!1$�)��'%����()�,)!"�(���'.4����()�,)!"
 ��')�+� ��#�$%��+�������� �#�$�+����+8�'$
$��$%��'%�� �'!)����'�#��#,��'$��5�+��'��'$



Page 2 of 5 hb4617&4619/0102

�����1��9�:�4

������	�������9����/������ �!"�# �$%�
'%�� �'!)�� ��'�#��#,��'$� $���;�"($� 1)�"
$%��  �1�#�$��#� �1� <'%�� � '!)�� '�#$�)=� �)
< !.�'!)��'�#$�)=�!�1!'���$.��)�()�,)!"�1�)
�'%����!,��'%�� )�#�$%!$��!���(�)!$� �!$
�'%���4

�. �#!""��%& �$! �#%&& (�

������	��������������

�. � *!� (��0.��"���( �'&�*!( �� $.%$1� !4�%
�0.��"� (!�$&!0$� �&� ��
� �' &%$ �� %� 0.!"(� 0%& 
0 )$ &1� $. � 0 )$ &� !�� ��#6 0$� $�� $. 
& :�!& / )$���4�$. �0.!"(�0%& �"!0 )�!)5��0$�
�4�%�0.!"(�0%& �0 )$ &� �$%#"!�. (�%)(��' &%$ (
#;� %� �0.��"� (!�$&!0$� �&� ��
� !�� "�0%$ (� !)� %
�0.��"�#�!"(!)5�$.%$�!��%''&�* (�%)(�!)�' 0$ (
#;� $. � �$%$ � �!& � 2%&�.%"� �&� �$. &� �!/!"%&
%�$.�&!$;� 4�&� �0.��"� '�&'�� �� %)(� !�� !)
0�/'"!%)0 � 9!$.� �0.��"� 4!& � �%4 $;� &�" �1
.�9 * &1�$. �0.!"(�0%& �0 )$ &�!��)�$���#6 0$
$�� %);� 4!& � '& * )$!�)� �&� 4!& � �%4 $;
& :�!& / )$�� �)( &� $. � 0.!"(� 0%& � "!0 )�!)5
�0$���?)( &�$. �#!""1�# 5!))!)5�,�";��1��33�1
@0.!"(�0%& �0 )$ &A�%���� (�!)�$. � �'&�*!�!�)�
9��"(�)�$�!)0"�( �%�'&�5&%/�( �0&!# (�# "�9�

� 5!))!)5�,�";��1��33�1�!4�%��0.��"�(!�$&!0$��&
��
��' &%$ (��&�0�)$&%0$ (�4�&�$. ��' &%$!�)
�4� %� # 4�& �� �&� %4$ &��0.��"� '&�5&%/� 4�&
0.!"(& )� !)� =!)( &5%&$ )� $.&��5.� $. �  !5.$.
5&%( 1� $. � '&�5&%/�9��"(� .%* � $�� .%* � %$
" %�$� $9�� %(�"$� '&�5&%/� �$%44� / /# &�
'& � )$� %$� %""� $!/ �� 9. )� 0.!"(& )� 9 & 
'& � )$�� � �. � '&�5&%/� %"��� 9��"(� .%* � $�
.%* � %� 0.!"(�$��%(�"$� �$%44�/ /# &� &%$!�� %�
4�""�9��

�� ��&�0.!"(& )� !)�5&%( ��+�$��81�)��5& %$ &
$.%)� !$. &��3�0.!"(& )�$���) �%(�"$��&�$. 
%* &%5 �'�'!"�$��$ %0. &�&%$!��(�&!)5��0.��"
.��&�� !)� $.%$� (!�$&!0$� !)� & 5�"%&� +� $�� 8
0"%��&��/�1�9.!0. * &�9%��" ���

�� ��&�'�'!"��!)�5&%( ����$��B1�)��5& %$ &�$.%)
 !$. &� �C� 0.!"(& )� $�� �) � %(�"$1� �&� $. 
%* &%5 �'�'!"�$��$ %0. &�&%$!��(�&!)5��0.��"
.��&��!)�$.%$�(!�$&!0$�!)�& 5�"%&�5&%( ���$��B
0"%��&��/��

D!$.!)� $.&  � /�)$.�� %4$ &� %)� %(�"$� �$%44
/ /# &�# 5%)�$��9�&=�!)�$. �'&�5&%/1�. ��&
�. �9��"(�.%* � $��.�"(�*%"!(�0 &$!4!0%$!�)� !)
0%&(!�'�"/�)%&;�& ���0!$%$!�)���7��%)(�#%�!0
4!&�$� %!(� !��� (�#;� $. ��/ &!0%)� (��&���1
�/ &!0%)�� %&$�����0!%$!�)1��&�%�0�/'%&%#" 
�&5%)!E%$!�)� �&� !)�$!$�$!�)� %''&�* (� #;� $. 


 '%&$/ )$��4�	(�0%$!�)�

�. � '&�5&%/� 9��"(� .%* � $�� # � "�0%$ (� %$
�0.��"�!)�4%0!"!$! ��0�/'%&%#" �$��&��/���� (
#;�'�'!"��(�&!)5� $. � & 5�"%&� �0.��"� (%;�� � �4
4��(�9 & �� &* (1�$. �4��(�� &*!0 �9��"(�.%* 
$�� 0�/'";� 9!$.� $. � �%/ � )�$&!$!�)
& :�!& / )$��$.%$�%''"! (�$��4��(�� &*!0 �#;
$. �(!�$&!0$�(�&!)5�$. �& 5�"%&��0.��"�(%;�

�. � '&�5&%/� 9��"(� .%* � $�� '&�*!( � (%!";
%0$!*!$! ��%)(�& "%$!�)�.!'��$.%$��44 & (� %0.
0.!"(� �''�&$�)!$! �� 4�&� '.;�!0%"1� !)$ "" 0$�%"1
%)(� ��0!%"� ( * "�'/ )$1� !)0"�(!)5� '��!$!* 
� "4�0�)0 '$�

�4�$. ��0.��"�(!�$&!0$��&���
��� (�!$�� /'"�;  �
$���$%44�$. �'&�5&%/1�# 4�& �%��!5)!)5�%��$%44
/ /# &�$��9�&=�!)�$. �'&�5&%/1�$. ��0.��"
(!�$&!0$� �&� ��
� 9��"(� .%* � $�� 0�/'";� 9!$.
 *!� (��0.��"���( �& :�!& / )$��& 5%&(!)5
%� 0&!/!)%"� .!�$�&;� 0. 0=� �4� '&��' 0$!* 
 /'"�;  �� $�� $. � �%/ �  <$ )$� %�� !4� $. 
!)(!*!(�%"�9 & �# !)5�.!& (�%��%�$ %0. &��2��
8B3���83���8B3���83%�����4�$. ��0.��"�(!�$&!0$
�&���
�0�)$&%0$ (�4�&�$. ��' &%$!�)��&��$%44!)5
�4� $. �'&�5&%/1� $. �0�)$&%0$�9��"(�.%* � $�
0�)$%!)�%���&%)0 �$.%$�$. �0�)$&%0$!)5�' &��)
�&�  )$!$;� 9��"(� 0�/'";� 9!$.� $.�� � 0&!/!)%"
.!�$�&;�0. 0=�& :�!& / )$��# 4�& �%��!5)!)5
%)� !)(!*!(�%"� $��9�&=� !)� $. � '&�5&%/�� � �. 

 '%&$/ )$� �4� �$%$ � 7�"!0 � 9��"(� .%* � $�
'&�*!( �!)4�&/%$!�)�$��%��0.��"�(!�$&!0$1���
1
�&� 0�)$&%0$!)5� ' &��)� �&�  )$!$;� & :� �$!)5
!)4�&/%$!�)�4�&�%�0&!/!)%"�.!�$�&;�0. 0=�$��$. 
�%/ � <$ )$�%��!4�$. ��0.��"�(!�$&!0$1���
1��&
0�)$&%0$!)5� ' &��)� �&�  )$!$;� 9 & � %� �0.��"
(!�$&!0$�/%=!)5�$. �& :� �$��)( &�$. � *!� (
�0.��"���( �

�. � #�%&(� �4� $. � �0.��"� (!�$&!0$� �&� ��
1� !)
0�)��"$%$!�)�9!$.�$. �(!& 0$�&��4�$. �'&�5&%/
%)(� $. � '&!)0!'%"� �4� $. � �0.��"� 9. & � $. 
'&�5&%/�9%��"�0%$ (1�9��"(�.%* �$��( * "�'1
%(�'$1�%)(�%))�%"";�& *! 9�%�'�"!0;�0�)0 &)!)5
$. �'&�5&%/����$�%�/!)!/�/1�$. �'�"!0;�9��"(
.%* � $�� %((& ��� �%4 $;� '&�0 (�& �� 4�&� $. 
'&�5&%/1� !)0"�(!)5� 4��(� �%4 $;1� (!�0!'"!) 1
(!�' )�!)5� %)(� �$�&%5 � �4� / (!0%$!�)1� %)(
%00 ���$���$�( )$� / &5 )0;�!)4�&/%$!�)�%)(
$ " '.�) �����. �#�%&(��4�$. ��0.��"�(!�$&!0$��&
��
�9��"(�.%* �$��/%= �0�'! ���4�$. �'�"!0;
%)(� �4� %);� %))�%"� & *! 9�� �&� & *!�!�)�1
%*%!"%#" �$��$. �'�#"!0�

�;� � '$ /# &� �� �4�  %0.� �0.��"� ; %&1� $. 
#�%&(��4�$. ��0.��"�(!�$&!0$��&���
�9��"(�.%* 
$��%(�'$�%)(���#/!$�$��$. �� 0& $%&;��4�$. 
��
�%�& ��"�$!�)�%44!&/!)5�$.%$� $. �'&�5&%/



Page 3 of 5 hb4617&4619/0102

%)(�$. �0�&& �'�)(!)5�'�"!0! ��0�/'"! (�9!$.
$. �#!""����. ���#/!��!�)�9��"(�.%* �$��!)0"�( 
%� 0�';� �4� $. � #�%&(>�� '�"!0;� 0�)0 &)!)5� $. 
'&�5&%/�

�;� 2%&0.� �1� �33�1� $. � 
 '%&$/ )$� �4
	(�0%$!�)1� !)� 0�)��"$%$!�)� 9!$.� $. 

 '%&$/ )$� �4� ��)��/ &� %)(� �)(��$&;
� &*!0 �1� 9��"(� .%* � $�� ( * "�'� %)(�/%= 
%*%!"%#" � $�� $. � '�#"!0� %� /�( "� # 4�& �� �&
%4$ &��0.��"� '&�5&%/� '�"!0;� $.%$� %((& �� (
.�/%)� & "%$!�)�.!'�F� !)(��&�  )*!&�)/ )$F
��$(��&�  )*!&�)/ )$F� %0$!*!$! �F� �%4 $;1
. %"$.1�%)(�)�$&!$!�)F�%)(�%(/!)!�$&%$!�)����)
( * "�'!)5� $.!�� '�"!0;1� $. � 
 '%&$/ )$� �4
	(�0%$!�)� 9��"(� .%* � $�� 5!* � ��#�$%)$!%"
0�)�!( &%$!�)� $�� �!/!"%&� 4%0$�&�� !)� $. 
& :�!& / )$�� '"%0 (� �)� 0.!"(� 0%& � 0 )$ &�
�)( &�$. �0.!"(�0%& � "!0 )�!)5��0$������0.��"
(!�$&!0$��&���
�9��"(�)�$�# �& :�!& (�$���� 
$. �/�( "�'&�5&%/�'�"!0;�

� 5!))!)5�,�";��1��33�1�$. �#�%&(��4�%��0.��"
(!�$&!0$��&���
�9��"(�.%* �$�� )��& �$.%$�%);
9&!$$ )�!)4�&/%$!�)�'�#"!�. (��&�(!�$&!#�$ (�#;
$. � (!�$&!0$� 0�)0 &)!)5� %� # 4�& �� �&� %4$ &�
�0.��"� '&�5&%/� !$� �' &%$ (� !)0"�( (� %
�$%$ / )$�!)�%$�" %�$��3�'�!)$�$;' �)�$!4;!)5
$. �'�#"!0�9. $. &� $. �'&�5&%/� 4�""�9 (��&
( *!%$ (�4&�/�$. ��$%)(%&(��0�)$%!) (�!)�$. 
�$%$ �/�( "�'&�5&%/�'�"!0;�

������	�������9����/�

?)( &�$. �0.!"(�0%& �"!0 )�!)5��0$1�@0.!"(�0%& 
0 )$ &A��&�@(%;�0%& �0 )$ &A�/ %)��%�4%0!"!$;1
�$. &�$.%)�%�'&!*%$ �& �!( )0 1�$.%$�& 0 !* �
�) ��&�/�& �'& �0.��"��&��0.��"�%5 (�0.!"(& )
4�&�0%& � 4�&�' &!�(���4� " ��� $.%)����.��&��%
(%;1�%)(�9. & �$. �'%& )$���&�5�%&(!%)��%& 
)�$� !// (!%$ ";� %*%!"%#" � $�� $. � 0.!"(1
!)0"�(!)5�%�4%0!"!$;�$.%$�'&�*!( ��0%& �4�&�)�$
" ���$.%)�$9��0�)� 0�$!* �9  =�1�& 5%&(" ����4
$. � )�/# &� �4� .��&�� �4� 0%& � ' &� (%;�� � �
4%0!"!$;� !��5 ) &%"";�( �0&!# (�%��%�0.!"(�0%& 
0 )$ &1�(%;�0%& �0 )$ &1�(%;�)�&� &;1�)�&� &;
�0.��"1� '%& )$� 0��' &%$!* 1� '& �0.��"1� '"%;
5&��'1��&�(&�'�!)�0 )$ &���@�.!"(�0%& �0 )$ &A
�&� @(%;� 0%& � 0 )$ &A� (� �� )�$� !)0"�( � %
& "!5!���� 0"%��� 0�)(�0$ (� #;� %� & "!5!���
�&5%)!E%$!�)� �&� %� 4%0!"!$;� �' &%$ (� #;� %
& "!5!���� �&5%)!E%$!�)1� !)� 9.!0.� ' &!�(�� �4
%$$ )(%)0 �%& �"!/!$ (�%��( �0&!# (�!)�$. ��0$�

�. � #!""� 9��"(� %((� $�� $. � �  <0 '$!�)�1
# 5!))!)5�,�";��1��33�1�%�4%0!"!$;��&�'&�5&%/
4�&��0.��"�%5 �0.!"(& )�$.%$�9%���' &%$ (�%$
�0.��"�#;�%�'�#"!0� �0.��"��&�#;�%�' &��)��&
 )$!$;�9!$.�9.�/�%�'�#"!0��0.��"�0�)$&%0$ (
4�&� � &*!0 �1� %00�&(!)5� $�� '&�*!�!�)�� �4� $. 
 *!� (��0.��"���( �'&�'�� (�#;����� ��!""
�����

2���8B3���BC%������������
��������������������������

	�
������

�. �%(/!)!�$&%$!* �&�" ��5�* &)!)5�0.!"(�0%& 
0 )$ &��( 4!) �@'&�5&%/�(!& 0$�&A�%��%)�%(�"$
& �'�)�!#" �4�&�( * "�'!)51�!/'" / )$!)51�%)(
(!& 0$";� ��' &*!�!)5� $. � $�$%"� '&�5&%/� 4�&
0.!"(& )� �� �33�C�3���� � �)� & 5%&(� $�� %
'&�5&%/� (!& 0$�&>�� :�%"!4!0%$!�)�1� %� 0 )$ &
/��$� )��& ��) ��4�$. �4�""�9!)5�

�� �. � '&�5&%/� (!& 0$�&� .%�� 0�/'" $ (� %$
" %�$� �3� � / �$ &� .��&�� �4� 0& (!$� %$� %)
%00& (!$ (�0�"" 5 ��&��)!* &�!$;�%)(�%$�" %�$
��� � / �$ &�.��&�� !)� 0.!"(�( * "�'/ )$1
0.!"(� '�;0.�"�5;1� �&�  %&";� 0.!"(.��(
 (�0%$!�)F

�� �. � '&�5&%/� (!& 0$�&� .%�� #  )� %9%&( (
$. �0.!"(�( * "�'/ )$�%���0!%$ �0& ( )$!%"
%9%&( (�#;�$. ����)0!"�4�&�	%&";��.!"(.��(
7&�4 ��!�)%"�  0�5)!$!�)� �&� �!/!"%&
0& ( )$!%"�%''&�* (�#;�$. �
���1�%)(�.%�
0�/'" $ (� %$� " %�$� ��� � / �$ &� .��&�� !)
0.!"(� ( * "�'/ )$1� 0.!"(� '�;0.�"�5;1� �&
 %&";�0.!"(.��(� (�0%$!�)�%$�%)�%00& (!$ (
0�"" 5 ��&��)!* &�!$;F

�� �. �'&�5&%/�(!& 0$�&�.%��#  )�%9%&( (�%
2�)$ ���&!� 0& ( )$!%"� #;� %� 2�)$ ���&!
$ %0. &� $&%!)!)5� !)�$!$�$!�)� & 0�5)!E (� #;
$. � 2�)$ ���&!� �00& (!$%$!�)� ���)0!"� 4�&
� %0. &�	(�0%$!�)����33�C�38��

���7����

�3OHDVH� QRWH�� � 7KH� DUJXPHQWV� FRQWDLQHG� LQ� WKLV
DQDO\VLV� RULJLQDWH� IURP� VRXUFHV� RXWVLGH� WKH� 6HQDWH
)LVFDO� $JHQF\�� � 7KH� 6HQDWH� )LVFDO� $JHQF\� QHLWKHU
VXSSRUWV�QRU�RSSRVHV�OHJLVODWLRQ��

��((�)$�#,��),�"�#$
�)�/%);�4%/!"! �1�#�$.�'%& )$��%& � /'"�; (
��$�!( � $. � .�/ 1� %)(� �$. &� 4%/!"! �� %& 
�!)5" �'%& )$� .��� .�"(��� � �)� #�$.� �4� $. � 
�!$�%$!�)�1�$. & �/!5.$�# �%�)  (�4�&�0%& �%)(
��' &*!�!�)� �4� 0.!"(& )� %4$ &� $. �  )(� �4� $. 
�0.��"�(%;1�#�$�# 4�& �'%& )$��& $�&)�.�/ 
4&�/�9�&=����"��1�!)���/ �0%� �1�'%& )$��/��$



Page 4 of 5 hb4617&4619/0102

" %* �4�&�9�&=�!)�$. �/�&)!)5�# 4�& �0"%�� �
# 5!)�� � ��� %((& ��� $. � � �!$�%$!�)�1� /%);
�0.��"�(!�$&!0$��!)�2!0.!5%)��44 &�'&�5&%/��$.%$
'&�*!( � ��' &*!�!�)� %)(� �&5%)!E (� %0$!*!$! �
4�&�0.!"(& )�4�&�%�4 9�.��&�1��)$!"��0.��"��$%&$�
!)� $. �/�&)!)5� �&� �)$!"� '%& )$�� %& � %#" � $�
$%= � $. !&� 0.!"(& )� .�/ � !)� $. � %4$ &)��)�
�. � ��0.��"�#%� (�'&�5&%/��'&�*!( �%��%4 
 )*!&�)/ )$�4�&�0.!"(& )�%$�%)�%44�&(%#" �0��$�

D.!" � # 4�& �� %)(� %4$ &��0.��"� '&�5&%/�
�.��"(�)�$�# �4&  �4&�/��$%$ �& 5�"%$!�)1�$. ;
%"����.��"(�)�$�# ���#6 0$ (�$��$. ��9  '!)5
&�" ��$.%$�5�* &)�0.!"(�0%& �0 )$ &�����0.��"�
#%� (� '&�5&%/�1� %4$ &� %""1� %& � �' &%$ (� #;
�0.��"���&��)( &� 0�)$&%0$�9!$.� �0.��"�1� %)(
%& � !)� 4%0!"!$! �� $.%$� %00�//�(%$ � 0.!"(& )
$.&��5.��$� $. � �0.��"� (%;�� � �!)0 � �0.��"�
#%� (� '&�5&%/�� %& � )�$� $;'!0%"� 0.!"(� 0%& 
0 )$ &�1� !$� 9��"(� /%= � � )� � $�� $%!"�&� %
� '%&%$ � � $� �4� �$%)(%&(�� $�� $. � )  (�� �4
$. � � '&�5&%/��� � �. � #!""�� & '& � )$� %
& %��)%#" � 0�/'&�/!� � # $9  )� !/'��!)5
�* &";�#&�%(�&�" ���)��0.��"�#%� (�'&�5&%/�
%)(�%""�9!)5�$. /�$���' &%$ �9!$.��$��' 0!4!0
& 5�"%$!�)��� � ��/ � �4� $. � & :�!& / )$�� !)
���� � �!""� ����� �����1� ��0.� %�� $.�� � 4�&
�$%44!)5�%)(�(%!";�%0$!*!$! �1�%& �:�!$ ��!/!"%&�$�
$. �&�" �����$. &�%& %��$.%$�%& �0�* & (�#;�$. 
&�" �1� ��0.� %�� (!�0!'"!) 1� / (!0%$!�)1� %)(
!)(��&�%)(���$(��&� )*!&�)/ )$�1�9��"(�# 
$. ���#6 0$��4�%�'�"!0;�( * "�' (�#;�%��0.��"
(!�$&!0$� �&� %�/�( "� '�"!0;� ( * "�' (� #;� $. 

 '%&$/ )$��4�	(�0%$!�)����&$. &/�& 1��0.��"
(!�$&!0$�� 9��"(� .%* � $�� 0�/'";� 9!$.
& :�!& / )$��!)�$. � *!� (��0.��"���( �4�&
0&!/!)%"� .!�$�&;� 0. 0=�� �)�  /'"�;  �1
��/ $.!)5� )�$� �' 0!4!0%"";�/%)(%$ (� #;� $. 
'& � )$� &�" �� 4�&� 0.!"(� 0%& � 0 )$ &��� � �. � 
'&�*!�!�)��9��"(� )��& �$. ��%4 $;��4�0.!"(& )
9!$.��$� !/'��!)5� �)) 0 ��%&;� %)(
#�&( )��/ �& :�!& / )$���)��0.��"�(!�$&!0$��

���(�#��3� � �$� !�� �)( &�$%)(%#" � $.%$
�0.��"� (!�$&!0$�� /!5.$� .%* � $&��#" � 4!)(!)5
 )��5.�'&�5&%/�(!& 0$�&�1�5!* )�$. �"�9�'%;
$. ;�& 0 !* �%)(�$. �0&!$ &!%�$. ;�/��$�/  $�
� * &$. " ��1� !$� !�� !/'�&$%)$� $��  )��& � $.%$
�0.��"�#%� (�'&�5&%/��9��"(�0�)$!)� �$��# 
&�)�#;�!)(!*!(�%"��9!$.�$&%!)!)5�%)(� <' &! )0 
!)� 0.!"(� 0%& �� � �!)0 � !$� %'' %&�� $.%$� $. 
'&�5&%/�(!& 0$�&�& :�!& / )$��%& �$. �/��$
'&�#" /%$!0� �4� $. � &�" �1� ' &.%'�� $. � �$%$ 
�.��"(�/�(!4;�$. �&�" ��$��%00�//�(%$ �$. 
)  (�� �4� $. � �0.��"� (!�$&!0$�1� !)�$ %(� �4
 < /'$!)5��0.��"�#%� (�'&�5&%/��%"$�5 $. &
4&�/�7�#"!0��0$�����%)(�$. �&�" ��

��((�)$�#,��),�"�#$
�. � #!""�� 9��"(�  )0��&%5 � 0�//�)!$! �� $�
!)0& %� � $. !&� �� � �4� �0.��"� #�!"(!)5�1� %)(
��"!(!4;� $. � 4%0!"!$! �>� &!5.$4�"� '"%0 � %�
0�//�)!$;�0 )$ &�����. � �#�!"(!)5��%"& %(;
%& � :�!'' (�%)(� !)�' 0$ (�9!$.�0.!"(& )� !)
/!)(���	<'%)(!)5�$. !&��� �9��"(�/%= �$. 
/��$��4�'�#"!0� !)* �$/ )$� 4�&� $. �# ) 4!$��4
/�& �& �!( )$��

�((���#,��),�"�#$
�""�0.!"(& )�%& � )$!$" (�$��$. ��%/ �( 5&  ��4
. %"$.�%)(��%4 $;�'&�$ 0$!�)����;� < /'$!)5
�0.��"�#%� (� 0.!"(� 0%& � '&�5&%/�� 4&�/
"!0 )��& �& :�!& / )$�1�$. �#!""��9��"(�& "! * 
$. /� �4� 5�* &)/ )$%"� �* &�!5.$� %)(
%00��)$%#!"!$;1� %)(� 9��"(� & /�* � %);
 )4�&0 / )$�/ 0.%)!�/��$.%$�0�&& )$";� <!�$�
�!/'";�# !)5�!)�%��0.��"�#�!"(!)5�%)(��' &%$ (
#;� %� �0.��"� (!�$&!0$1� �&� #;� ��/ �) � �)( &
0�)$&%0$�9!$.�%�(!�$&!0$1�(� ��)�$�/ %)�$.%$�%
0.!"(�0%& �'&�5&%/�9��"(�# �'%&$��4�$. ��0.��"
'&�5&%/��&�9��"(�# �&�)�#;�:�%"!4! (�' �'" 1
" $�%"�) � (�0%$�&�����. �#!""��0�)$%!)�*!&$�%"";
)��0&!$ &!%�4�&�'&�5&%/� /'"�;  ������&& )$";1
%$�" %�$��) �!)(!*!(�%"1�$. �'&�5&%/�(!& 0$�&1
/��$�.%* ��' 0!4!0�0& ( )$!%"���&� (�0%$!�)%"
0& (!$��� � �. � #!""�1� .�9 * &1� �!/'";� 9��"(
& :�!& �$. �'& � )0 ��4�%�/!)!/�/�)�/# &��4
%(�"$�1� 9.�� 9��"(� # � ��#6 0$� $�� 0&!/!)%"
#%0=5&��)(�0. 0=����

��&$. &/�& 1�& :�!&!)5��0.��"�(!�$&!0$��%)(�$. 

 '%&$/ )$��4�	(�0%$!�)�$��( * "�'�'�"!0! �
(� �� )�$� / %)� $.%$� $. � '�"!0! �� 9��"(
%( :�%$ ";� �%4 5�%&(� 0.!"(& )1� /  $� $. !&
)  (�1��&�0�)$%!)�'&�$ 0$!�)�� :�!*%" )$�$��$. 
0�&& )$�&�" ����	* )�$.��5.�$. �
 '%&$/ )$��4
	(�0%$!�)� 9��"(� .%* � $�� ( * "�'� %� /�( "
'�"!0;1�%)(�@5!* ���#�$%)$!%"�0�)�!( &%$!�)�$�
�!/!"%&�4%0$�&�A��)( &�7�#"!0��0$����1��0.��"
(!�$&!0$��9��"(�)�$�.%* �$��4�""�9�$. �/�( "
'�"!0;1� %)(� $. � 
 '%&$/ )$� 9��"(� .%* � )�
�* &�!5.$�%�$.�&!$;��&�& �'�)�!#!"!$;�

���(�#��3� � �0.��"� (!�$&!0$�� �"$!/%$ ";
9��"(� # � %00��)$%#" � $�� $. � '%& )$�� �4
0.!"(& )� !)� $. � # 4�& �� %)(� %4$ &��0.��"
'&�5&%/�����"��1��0.��"�'�"!0! ��9��"(�.%* �$�
# �%*%!"%#" �$��$. �'�#"!01�%)(�(!�$&!0$��9��"(
.%* � $�� '�#"!0!E � 9. $. &� $. ;� 4�""�9 (� �&
( *!%$ (�4&�/�$. �/�( "�'�"!0;����)�%((!$!�)1
�0.��"� #�%&(�� 9��"(� .%* � $�� & *! 9� $. !&
'�"!0! ��  * &;� ; %&� %)(� %44!&/� $.%$� $. ;
0�/'"! (� 9!$.� $. � '&�'�� (� & :�!& / )$��
�$. &� �$%$ �>�  <' &! )0 � .%�� �.�9)� $.%$
5�* &)/ )$�& 5�"%$!�)�!��)�$�%�'& & :�!�!$ �4�&
.!5.�:�%"!$;��0.��"�#%� (�0.!"(�0%& �'&�5&%/��



Page 5 of 5 Bill Analysis @ http://www.senate.state.mi.us/sfa hb4617&4619/0102

�((���#,��),�"�#$
�"$.��5.�$. �#!""��9��"(�& /�* �$. �"!0 )�!)5
& :�!& / )$�4�&��0.��"�#%� (�'&�5&%/�1�$. 
'&�'�� (�& :�!& / )$��9��"(�& /%!)��* &";
�$&!)5 )$�� �  :�!&!)5� $. � '& � )0 � �4� $9�
%(�"$��9. ) * &�0.!"(& )�9 & �'& � )$�9��"(
)�$�%"9%;��# �4 %�!#" ����4��) ��$%44�/ /# &
.%(�$��" %* �$. �'& /!� ��#&! 4";1�%)(�%�0.!"(
9 & �!)6�& (�(�&!)5�$.%$�$!/ 1�$. �'&�5&%/>�
4%!"�& � $��/  $� $.!�� & :�!& / )$� 0��"(� # � %
5&��)(�4�&�"!%#!"!$;����"��1��!)0 �$. �'&�'�� (
%(�"$�$��0.!"(� &%$!��� %& � �!/!"%&� $�� $.�� 
0�&& )$";�& :�!& (1��0.��"��9��"(�5 $�"!$$" ��&
)��& "! 4�!)�$.!��& �' 0$����. �& :�!& / )$�4�&
(%!";� %0$!*!$! �� %)(� & "%$!�)�.!'�� %"��
& � /#" �� $. � 0�&& )$� &�" 1� #�$� !$� !�
:� �$!�)%#" �.�9�$.!��9��"(�# � )4�&0 (����)
%((!$!�)1�& :�!&!)5� * &;�%(�"$��$%44�/ /# &
$��# �0 &$!4! (�!)�#�$.��7�%)(�4!&�$�%!(�9��"(
# �  <0 ��!* F� 4!&�$� %!(� $&%!)!)5� �.��"(� # 
��44!0! )$�

�!)%"";1��0.��"�(!�$&!0$��$.%$�(!(�)�$�4�""�9�$. 
/�( "� '�"!0;� �.��"(� )�$� # � & :�!& (� $�
'�#"!0!E � $.%$� 4%0$�� � �$� $.!�� $!/ 1� !$� !�� )�$
=)�9)�9.%$�$. �/�( "�'�"!0;�9��"(�!)0"�( 1
%)(�%�(!�$&!0$>��'�"!0;�%0$�%"";�0��"(�# �# $$ &
$.%)�$. �/�( "�

� 5!�"%$!* ��)%";�$��������9 

>��
����75�
�

������	��������������

�. � #!""�9��"(� .%* �)�� 4!�0%"� !/'%0$� �)� $. 
�$%$ ���

�4� %� �0.��"� (!�$&!0$� �&� ��
� 9 & � 0�&& )$";
�$%44!)5�$. � �'&�5&%/��%$�.!5. &�&%$!���$.%)
$. � #!""� 9��"(� %""�91� $. )� $. & � 0��"(� # 
!)0& %� (� "�0%"� 0��$�� $�� & (�0 � $. � &%$!�� $�
/  $�$. �& :�!& / )$���4�$. �" 5!�"%$!�)����)
$. �4"!'��!( 1�!4�(!�$&!0$���&���
��9 & ��$%44!)5
$. � '&�5&%/�� %$� "�9 &� &%$!��1� $. )� 0��$
�%*!)5�� 0��"(� # � & %"!E (� !4� $. � (!�$&!0$�� �&
��
��0.�� �$��!)0& %� �$. ��$%44�&%$!��$��$. 
&%$!���' 0!4! (�!)�$. �" 5!�"%$!�)�

�)� %((!$!�)1� (!�$&!0$�� �&� ��
�� 0��"(� 4%0 
!)0& %� (� 0��$�� !4� $. ;� (�� )�$� 0�&& )$";
/%!)$%!)�$9��%(�"$��$%44 &��%$�%""�$!/ ��9. )
0.!"(& )�%& �'& � )$1��&�!4�'&�5&%/��0�&& )$";
�44 & (�(��)�$�'&�*!( ��''�&$�)!$! �� 4�&� $. 
( * "�'/ )$%"� %�' 0$�� ( �0&!# (� %#�* �
 :�!&!)5��$%44�/ /# &��$��# �0 &$!4! (�!)��7
%)(�4!&�$�%!(�0��"(�& ��"$�!)�(!�$&!0$�>�.%*!)5�$�

'%;�.!5. &�9%5 ��4�&�$. � �!)(!*!(�%"�1��!)0 
$. ;�9��"(�.%* �/�& ��=!""��

������	�������9����/�

�. � #!""� 9��"(�  "!/!)%$ � $. � "!0 )��& � �4
# 4�& �� %)(� %4$ &��0.��"� '&�5&%/�
%(/!)!�$ & (� #;� %� '�#"!0� �0.��"� �&� #;� %
0�)$&%0$�&� 4�&� $. � '�#"!0� �0.��"�� � �. & � %& 
%''&�<!/%$ ";� B33� �4� $. � � '&�5&%/�
0�&& )$";����.!��0.%)5 �9��"(�& ��"$�!)�%�"���
�4� 4  � & * )� � #�$� %"��� 9��"(� & ��"$� !)� %
( 0& %� ��4�& �'�)�!#!"!$;�4�&�$. �
 '%&$/ )$
�4� ��)��/ &� %)(� �)(��$&;� � &*!0 ��
�. & 4�& 1�$. & �9��"(�# �)��) $�4!�0%"�!/'%0$�

�!�0%"��)%";�$���+����// &����$;
2���;�E=! 9!0E

+����?V����D
7KLV�DQDO\VLV�ZDV�SUHSDUHG�E\�QRQSDUWLVDQ�6HQDWH�VWDII�IRU�XVH
E\�WKH�6HQDWH�LQ�LWV�GHOLEHUDWLRQV�DQG�GRHV�QRW�FRQVWLWXWH�DQ
RIILFLDO�VWDWHPHQW�RI�OHJLVODWLYH�LQWHQW�


